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PREFACE. 
The following Letters were :first published in à 
Liverpool journal, and are reprinter1 here for wider 
circulation. 
The " Silver Question " is now attracting general 
attention, and deservedly so, for it is one of capital im-
portance. 
The discussions that have taken place are gradually 
enlightening the public mind, and the time is approaching 
whe:ri-in the author's judgment-an International Mone-
tary Conference could be beld with conspicuous advantage. 
It is hoped that the vicws set fort~ in these Letters 
will commend themselves to unprejudiced thinkers, and 
tencl towards that consummation. 

THE SILVER QUESTION. 
LETTER I. 
IS THE BI-METALLIO SYSTEM PRACTICABLE? 
Y our leading article of Monday j·udiciously calls 
attention to l\lJ:r. Picton's pamphlet on the Silver 
question, and thus tends to keep alive the interest of 
the public in this important but abstruse subj ect. Will 
you permit me to make some remarks upon Mr. Picton's 
pamphlet with the view of continuing the cliscussion 
that was commenced with such spirit at the Social 
Science Congress. 
Mr. Picton ably and cle;rly expresses the view of the 
older English economists, and the arguments he uses are 
such as at one time, satisfiecl me that our present mono-
metallic system was the best. How I have been led to 
see that the clual syst em, as expounclecl by M. Cernuschi 
ancl other French writers, is the best, if generally aclopted, 
I will try to expfain in the briefest manne:1,-. 
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It iis supposed tlrn,t the metallic money rn tbe worlcl 
is pretty ~early equally diviided between Golcl ancl Silver. 
Up till lately it may bè said roughly that half 'the business 
of the world was transacteàt in Gold. and half in Silver, or 
paper founcled upon them; ancl as France for three 
quarters of a century coined either Gold or Silver to an 
unlimited extent, making thern both full lega:l tender, at 
the ratio of 1 of Golcl to 15½ of Silver, that raitio ptactically 
obtainecl all over the worlcl Nor was it clisturbeèl when· 
the discovery of the Californian and Australian mines 
suddenly increased the yield of Golcl from six to tbirty 
millions sterling annually, without any change in the 
production of Silver. France was,' in fact, the regulator of 
the worlcl ancl her legal raitio was practically ad!optecl by 
A-11 other nations that usecl Silver money,. The first blow 
to this convenient arrangement was struck by Germany 
resolving to clemonetise Silver aincl adopt Gold as its sole 
standard, but even theri there was but little depreciation 
so long as France continuecl to coin on the old ratio. 
It was only when she, fearing the enormous influx of 
German Silver, in self-defence practically ceased to coin 
that metal, ancl carriecl along with her the Latin union 
of States, that the great depreciation set in. 
The real cause of the fall in Silver is neither the 
increa.secl procluction nor the dimini:she.cl demancl :for India, 
but the demonetisation policy ,of Emope forced on by 
Germany. Rad the monetary state of Europe remained 
the same as before the Franco-German war and the 
' J\1ints been open to coin Silver at the old ratio of 151-
2 
to 1, there would have been no deviation from that ratio 
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to-day, and Silver wou1d have been quoted about 5s per 
ounce. The :increase in the production of Silver of late 
years has been from-say ten millions annually to 
sixteen millions sterling, and that would have no more 
a:ffected the relative value of the metals than d.id the 
increase in the production of Gold in 1848-50 from six 
millions to thi1ty millions, which also had no effect in 
lowering the relativfl value of Gold . 
. This brings us to the kernel of the whole question-
Can legislation fix a definite rati'.o betwèen Gold and 
Silver, or can it not ? Our opponents say it cannot, any 
more than it can fix a definite ratio between com and 
cot'ton. They say that the cost of production must de-
termine the market price of the respective ìnetals, and 
that ali legislative interference is mischievous and futile. 
Thi'! would be perfectly true if the precious metals were 
i1ot used a:s money. Could we conceive that we were in 
ai state of barter, and that Gold and Silver were used 
simply for purposes of ornament, the law would of course 
be unable to assign them a fixed relative value. It is, 
moreover, very unlikely that either of them would bear 
nearly as high a value as they do now, seeing that the 
chief use of these metals is for money, and even their 
suborélinate use for ornaments arises partly from the 
factitious distinction they have acquired 0 11 1 account of 
their higher use for money. An entirely new set of laws 
is introduced from the time that Governments elevate 
either or bot~ metals to the rank of money. First of ali, 
a vastly increased use is given tq the metal or metals so 
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used, and along with this increased use a much highe1' 
value than wolùd otherwise have prevailed. 
A1l this, however, it may be said, is mere abstract 
reasoning. The precious metals have always been used 
:for money, and no doubt were designed to be so used, 
and the only point to be discussed is whether legislation 
shoulcl leave their respective value to be settled by the 
laws of supply and demand, or try to establish a fìxed 
ratio between them. I hold that i t is better for the 
world at large to retain them both as full legal tender 
nioney at a .fixed ratio, and that it is possible to do so 
by conimon consent. 
The latter proposition I will try to prove :6.rst. 
Suppose that in England ali debts could legally be 
discharged either by Gold ot Silver at the rate of 1 of 
Gold or 15½ of Silver, or by bank notes payable in either 
at the option of the bank; and suppose, further, that the 
Mint would receive either Gold or Silver for coinage to 
an unlimited extent, giving legal tender notes of equal 
value for 1 of Gold or 15½ of Silver, I say that in England 
it would be impossible to have fluctuations in the relative 
value of Gold and Silver. N either would there be a 
temptation to pay in the cheaper metal, for there would 
be neither cheap nor deaT, any more than there is now 
between Gold and bank notes. Money is ofno use except 
to make payments, and if no person could settle debts by 
SilveT so as to gain any advantage as compared with 
settling them in Gold, why sholùd he prefer to pay in 
Silved Payment would in fact be made as now by bank 
notes, cheques, &c. and the only difference would be that 
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the issuing banks would hold Silver as well as Gold, for 
each metal would be alike valuable to them. It is clear, 
however, that sucb a system, to work safely, would 
require the consent of adjacent nations. If Silver in 
France and Germany was valuecl at 18 to 1, while in 
Englancl it was 15 ~ to 1, Gold would leave England, where 
it exchanged for only 15½ of Silver, and fl.ow to countries 
, where it exchangecl for 18 of Silver. England wotùd 
become a country of Silver currency, and France and 
Germany of Gold. This is just the posit ìon in which 
France finds herself at present, ancl is, therefore, compelled 
to discontinue coining Silver. 
It is quite clear, in orcler to have a bi-metallic system 
permanently establishecl, that a convention of leading 
nations is required to fix a common ratio in which they 
will all coin money and pay their debts. A rq.ore proper 
subj ect for an international agreement could not be 
conceived. All nations benefit by stability in monetary 
matters. None, except thieves and rogues, ,Ni.sh to borrow 
in one standard and pay in another. V.,T ere such an 
agreement entered into, and ali the leading commercial 
nations undertook to coin the precious metals, and make 
them full legal tender, on the plan I have supposed for 
England, it would be as impossible for Golcl and Bilver to 
fluctuate in relative value all through those countries, and, 
indeed, through the worlcl, as it woulcl be in Great Britain 
on the hypothesis I assumed above. And the greater or 
less production of the respective metals would have 
nothing to do with it, just as the sudclen jump in the Golcl 
productiòn from ~ 6,000,000 to ~ 30,000,000 at 1'848-50 
..... ...... _ 
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clicl not depreciate Gold compared with Silver, because 
the bi-metallic system then ruled on the Continent; 
neither wolùd a jump in the production of Silver from 
tl6,000,000 to t30,000,000 or 1:40,000,000, were such 
to happen, if the bi-metallic system were again adopted. 
What the faw cannot fix is the purchasing powe1· of 
the precious rnetals in relation to othe1· cornmodities. 
Suppose, for argument's sake~ that the joint production 
of Gold and Silver, which is now about 40 millions 
• annually, were to become 400 millions, we would find a 
rapid rise in money prices; in other words, a diminution 
in the real value or purchasing power of money; but what 
the law can do is to ·prevent fiuctuations in value a::; 
between Gold and Silver by making them both legaJ 
tender ait a definite ratio. If, however, the law makes 
Golcl only legal tender, Silver, of course, would :fluctuate 
like other rare metals, such as platinum. In the same 
way, if Silver was made sole legal tender, Gold would 
:fluctuaite like other rare metals. If, for instance, 
Chevalier's proposal to demonetise Golcl made some 
twenty years ago, had been generally adoptecl we sholùd 
have seeu far more violent :fluctuations in the market 
price of Gold measured by Silver than we have lately 
seen m the market price of Silver measured by Gold. 
N ow, as stability of value is one of the most necessary 
qualities of money, I hold that it is better · to confine 
:fluctuations. to the mass of Gold and Silver combinecl 
than let each metal fluctuate separately. Gold alone has 
varied within this century from an annual production of 
1:3,000,000 to 1:30,000,000, or tenfold; but Golcl and 
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Silver combined have only varied from about .f-10,000,000 
to .f-40,000,000, or fourfold- hence the joint metal forms 
a more stable mass than Gold alone. I t is like a kite 
with a heavy tail to it, whicb. prevents it from swaying 
. to and fro; whereas Golcl alone is like a kite without a 
tail, which obeys every gust more reaclily. I must 
reserve for another letter some further remarks on the 
subj eet. 
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LETTER II. 
IS THE BI-METALLIC SYSTEM DESIRABLE? 
In my former letter I dealt chiefly with the question 
whether or not it was possible for nations by common , 
consent to establish a :fixed ratio of value between 
Gold and Silver, and tried to show that it was perfectly 
practicable provided both metals were made full legal 
tender for the payment of debts at the ratio fi.xed by law, 
whether that be 15½ of Silver to 1 of Gold or any other. 
I now wish briefly to point out some of the advantages 
which would result from the adoption of the bi-metallic 
system as thus defi.ned. 
1. It would greatly facilitate transactions between 
countries using a Gold ancl countries using a Silver 
standard, by reducing their money, as i t were, to a 
common denominator. For three-quarters of a century 
the Silver rupee was practically worth the ten~h part of 
a sovereign, the Silver frane the twenty-fifth part, and 
all oth.er leacling Silver coins some other fixecl proportion, 
and the reason of this stability was that France coined 
either Golcl or Silver to an unlimitecl extent at the ratio of 
1 to 15½, The whole worlcl bene:fitecl by the regulating 
influence of her bi-metallic system; hence it happenecl 
that when the extraordinary Gold discoveries of 1848-50 
increased the yielcl of Gold five-folcl, there was no change 
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in the relative v~lue of the precious metals, and. commerce 
went on all over the world undisturbed by the change. 
The same happy result woukl flow from the re-adoption 
of the bi-metallic system; the annoyance, in con venience, 
aucl loss to merchants trading between countries using a 
Gold and a Silver standard would be at an end. W e 
should no longer see the rupee worth at one time the 
tenth of a sovereign, at another time the thirteenth part, 
and perhaps at some-future time the twentieth part. W e 
would preserve the incalculable advantage for mankind 
of speaking as it were one m'onetary langu.age instead of 
a babel of tongues. But this is the least advantage. 
Commerce can no doubt overleap the barriers of fluctuating 
Exchanges, and om merchants, warned _by the past, can 
protect themselvcs tolerably well in the future against 
fluctuations in Silver as they have clone against fluctu~ 
ations in the inconvertible currencies of America, Russia 
ancl other countries-business will go on in spite of these 
clifiiculties, just as people w·ould continue to cross the 
Atlantic if steamships were abolishecl, but with less 
comfort ancl more risk. 
2. A much greatcr aclvantage woulcl be the gain to the 
cause of honesty ançl fairplay as between man ancl man. 
Let me explain what I mean. During the seventy years 
of this century when Golcl and Silver remained practically 
at the ratio of 1 to 15½, an immense pile of national clebts, 
railway bonds, private mortgages ancl other obligations . 
(public ancl private) has been reare:cl. The greater part 
of our national clebt has been contractecl in that period, 
with interest payable ·in Golcl. The U nited States debt 
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has been piled up also with interest payable in Gold; the 
debt of France with interest payable in either Gold or 
Silver; the clebts of Russia, Austria and Italy with interest 
payable part in Gokl and part in Silver; the Rupee debt of 
India, with interest payable in Silver, and so on with the 
minor states. These engagements represent thousandB of 
millions sterling, and constitute tbe cbief investment of 
the savings of a large portion of mankind, including the 
property of multitucles of widows and orphans. The same 
ma y be said of the borrowings ofrail wa y ancl other priva te 
corporations, whose interest is payable throughout these 
countries in one or other metal or in both. 
The innumerable multitnde of people who lent this 
money did so on the faith that the standard in which 
they were paid woulcl not be tampered with by violent 
ri1onetary cbanges. Tbey may bave known little of 
monetary laws, but tbey knew from experience tbat Gold 
and Silver were alike valuaible at the ratio of 1 to 15½, 
which had ni.led during their lives aincl tbe lives of their 
fatbers, and it was tbe implicit faith in tbis :fixity of 
value which inducecl English capitalists to lend one 
bundrnd millions to the Indian Government, witb interest 
to be paid in rupees at tbe rate of 4 or 5 per cent, ancl 
vast sums to other countries, also to be paicl in Silver. 
The sarne con:fidence made the French peasant empty 
his olcl stockings of Silver :five-franc pieces and Golcl 
N apoleons and lencl tbem to bis Government, arrd made 
the thrifty German invest much of his savings in Austrian 
Silver-paying securities. On the other hancl, Russia ancl 
other foreign countries, notably the Sotith America,n 
l 
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Republics, borrowed much _money in London, engaging 
to pay the interest in Golcl, though their own revenue 
was collected in Silver, because they expected (as past 
experience had taught them) that they could procure the 
Golcl to pay the interest by exchanging for it 15½ times 
the weight of Silver. 
In short, a large net-work of bor1·owing and lending 
has been clrawn over the entire civilised wor-ld, based 
upon the belief that eithe1· metal was alike valuable at 
the ratio which had so long prevailed. 
Anyone can see at a glance what an evil it would be 
to have Gold and Silver, as it were, divorced from each 
other, and following incalculable laws of relative value in 
future _like the unknown motions of comets. At present 
all the nations and inclividuals .vho have contractecl to 
pay Silver are saving much of theù:· legitimate outlay. The 
unfortunate recipients are mulctecl out of their just dues. 
Those again who have engaged to pay Gold ì'lrill gradually 
fi.nd, by the operation of another law (which I have not 
yet referred to), that their obliga.tions will get heav-i.er 
and heavier, and tha.t their creditors will reap an unduc 
advantage. 
It is as if all contracts for the sale of land hacl been 
made by ,a yarcl measm e throughout the world, but in 
some countries the yarcl was divided into thrne feet ancl 
in others into thirty-six inches. For a long time these 
measurements coincided, hut at last, by some freak of 
fortune, the inch carne to be shortenecl by a quarter, and 
so it . carne to pass tha.t people in one country who hacl 
bought land in m1other expressed in the common term 
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" yard," found that they were getting 25 per cent less 
than they had paid for. The analogy would be closer if 
we could suppose thait a great portion of the earth'.s 
surface had been so transferred during a long period in. 
which payment was deferred, and that when the buyers 
had paid their money and taken up the titles they 
suddenly found that by a trick of words they had been 
defrauded out of a quarter of what they had paicl for and 
believecl that they woulcl get. 
Of comse this. parallel is imperfect, for we know well 
that no wilful monetary fraud has been praetised by any 
country; but the effects of the revolution we are passing 
through are very similar to what we have described, and 
it must be apparent to anyone who loves to see justice 
and fairplay among mankincl, that if this wrong can be 
obviated it is worth attempting, ancl ought to be 
attempted. 
3. But, thirdly, another weighty consideration is 
this-the countries using Silver money-that is, fully 
half the world-will :find that the inconveniences are so 
great (providecl no remedy is applied) that they will he 
driven ultimately one after another to clemonetise Silver 
ancl use Golcl exclusively as their standard. The result of 
that will be that Silver, instead of being worth, as at 
present," 4s 6cl per ounce, say about 17½ to 1 of Golcl, may 
drop to 2s per ounce, ot some other :figure so low as 
practically to beggar all nations that have borrowecl in 
Silv,er ancl have to pay in golcl, ancl VÌTtually confiscate 
the property of all who have lent theiT money to nations 
or inclividuals for pa,yment of interest in Silver. 
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No doubt, if such a state of things were to happen, 
some countries would have to pass into liquidation, ancl 
make a composition with their creditors, and ultimately 
matters would settle clown everywhere after excessive 
suffering and confusion into a universal system of Gold 
payments; but the necessary consequence would be that 
the metallic basis on which the business of the world was 
done would be immensely reduced; it would be as if the 
mines were shut up for several years. Instead of, say, 
1400 millions of Golcl ancl Silver to do the business of 
exchange, there would be 700 or 800 millions of Gold, 
and a limited amount of Silver as smali change. Money 
values would fali greatly; national debts like our own 
woulcl press much more heavily, and a periocl of suffering 
ancl contraction of business would ensue similar to what 
the Unitecl States has experiencecl on coming painfully 
back from inflat ·cl paper towards specie payments. 
No do\1bt at last the process woulcl be accomplished, 
and aJter a century or so the world couìcl trade as weli 
on Golcl alone as Golcl ancl Silver combined. But why 
have the intermecliate chaos if it can be avoided '? My 
contention is that if it can be avoidecl by an international 
monetary convention between the four lcading commercial 
nations-perhaps between England and France alone, and 
in this convention ali would be gainers and none losers, 
for in the long run ali the best interest'3, either of men or 
nations, are servecl by keeping their obligations inviolate. 
I 
r: i: I 
I 
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LETTER III. 
"FREE TRADE" OBJECTIONS ANSWERED. 
If not intruding too much upon yoù.r space, I should 
like to offer a few more remarks upon the Silver question. 
There ca:nnot be a doubt that at first sight, and before 
the question is fully studied, the . bi-metallic system, as 
ad vocated by M. Cernuschi, Mr. Williamson, and others, 
appears to be opposed to the principles of "free trad~," 
and to ignore the laws of "supply ancl demand." This 
generation of Englishmen has been trained up to believe 
in free trade so implicitly that a presumption is raised 
against any scheme which involves legislative inter-
position. 
lt aippears at the first blush that Gold ancl Silver being 
articles produced by hurrian labo~', must bave thei.T 
respective value determined by the same laws as cotton, 
or corn, or coal, or i.Tori. It would be folly to ignore the 
strength of the prejudice we have to encounter froni the 
commercial and economical training of the people of this 
country. It all the more dev6lves on us to show how 
far those "laws of supply ancl demand" bear upon the 
question at issue, and to point out clearly where they 
hold goocl and where they fail to be applicable. N ow it 
is an uncloubtecl fact that the price of all articles intended 
for consumption is determined by the relation of supply 
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to demand at any partictùar time, and over longer 
periods by the cost of production. The price of cotton 
or sugar at the moment is dctermined by the state of the 
market, but ultimately and in the long nm by the cost of 
producing them. Every one knows that if either of 
them fell for some years II).Uch below the cost of 
growing it, production would fall off and the price rise 
correspondingly. The connection between the two is so 
palpable that every one can perceive it. This law, 
however, acts with immensely gTeater force upon articles 
Of trade than upon the precious metals, for the simple 
reason that most crops grown in the world are· consumed 
. within the same year, or-at most the following one, and 
pretty nearly the same may be said of manufactu,red 
goods. The world's production of ali consumable articles 
is but a few :r.;nonths ahead 0f the world's consumption, 
hence any falling off in production quickly brings · on 
scarcity, and such high prices as to stimulate production 
agam. 
It is altogether cli:fferent with the precious metals. 
Their du.rability is so great that probably a corisiderable 
proportion of all the Golcl and Silver tibat has been 
extractecl from the bowels of the earth since- t"he days 
of Abraham is still in existence either as · money or 
ornaments, and the acldition made annually to this mass . 
by the yield from the mines is so small that it hardly 
affects the bulk appreciably; hence it happens that long 
periods of small production, such as last century and t.he 
early part of this, scarcely increased the purchasing 
power-tha.t is, the real value of the precious metals. 
, I 
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Neither dicl the extraordinary discoveries of Australia 
and California, which increased the Gold production 
:five-fold, appreciably lower · the purchasing power of 
money for severa.I years, and even yet economists dispute 
whether it has been lowered so much as 15 or 20 per cent 
in consequence of the great production of Golcl for 
twenty-eight years past. 
These remarks are made to show how little the "cost 
of production" has to do vYith the value of the precious 
metals at any given time, and how the phrases that are 
derived from commcrcial experience are misléading wlien . 
applied to monetary matters. It would almost seem as 
if it were the design of the Crea.tor to supply the precious. 
metals in such quantitie::; that their value should be more 
fìxed ancl stahle than that of anything else, and with the 
experience of 4000 years to guide us, we may ~airly 
conclude that the future has no monetary cataclysm in 
store for us to upset well-clevised schemes based upon 
the comparative stability in value of the precious Ìnetals. 
Ali t~s, however, is merely preliminary to what I 
ha.ve to say as to the value of Gold ·and Silver in relation 
to one another. The crucial point of the whole question 
is, can legislation fix a ratio between them, 01· cloes the 
cosi ef production fix it frrespective ef all legislation? 
Our opponents say that Golcl wili fall in relation to 
Silver when produced more cheaply, and that Silver will 
fall in relation .to Golcl when procluced more choaply-in 
spite of ali laws of mankind to the contrary. I marvel 
that none of them attempt to explain why it was that in 
1848-50, when the production of Golcl increased ç1,ll at 
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once five~fold, and its cost of production, perhaps, fell 
nearly as mti.ch, it did not vary in value as compared 
with Silve1· : here was a .crucial test of the soundness 
of their theories: the very thiug happened which 
should according to their view have shattered ali bi, 
metallic theories. There never was an ìustanoe before 
of a more remarkable change in the cost of p11oduction 
and the quantity produced of one metal compared with 
the other. 
W e ali know what would have happened if the 
production of wool hacl suddenly increased fìve-fold, 
whìle that of cotton remainecl unchangecl. Wbol, instead 
of being worth more than double the prìce of cotton, 
would for some time have been cheaper, just as cotton 
cluring the American war, from extreme scarcity, became 
worth more than wool for a short time. _Why did we not 
see Golcl, in place of exchanging for 15½ times its weight 
of Silver, as in 1800 to 1848, suclclenly fali till it only 
fetchecl eight or ten times its weight of Silver, The cost 
of proclucing Silver a.nel the. quantity annualiy produced 
remained about the same during 1850-60 that it was 
cluring 1840-50; but Gold was produced at the rate of 
thirty millions annualiy in place of six, ancl duri.ng the 
fust :fl.ush of gold mining thc cost of proclucing was vastly 
less than it haid been for centuries before. 
Is it not present to the recollection of most people 
what fortunes the first miners in Australia and California 
made ? W e woulcl not be surprised if statistics could. 
prove that in the fust yeaJ:' or twò of the gold d.iscoveries 
the average takings of e11cb w.iner were .±:1 per day 
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whereas, probably the average earning in all the gold 
and silver mines of the world. up till I848 was not more 
than 5s per day-that is, the_ cost of producing Gold, as 
measured by the wages of labour, fell to one-fourth 
of what it was before, while that of Silver remaingd 
unchanged. We could not imagine any set of circum-
stances more elaborately contrived to bring out into bold 
relief the so-called "cost of procluction" theory in relati on 
to the precious metals. ' 
All the arguments of our opponents would go to 
prove that Silver must have mounted up quickly to 1 Os 
per ounce in the Lonclon market ; but, strange to say, 
nothing of the kin~ happenecl ! The price of Silver was 
not a:ffected-it kept exchanging at the old ratio of 15} 
to 1 of Gold, just as if the golcl mines hacl never been 
discoverecl ! How is this to be accounted for 1 W e have 
not heard a word of explanation from our opponents, 
Surely the best test of any theory is its power of explaining 
phenom:ena. Dicl not astronomers :6.nd out the :lìalsèness 
of the Pto1emaic theory by its inability to explaìn some 
of the movements of the heavènly bodies ! W ould not 
the calculations of modem astronomers be discredited if 
eclipses did not tally with their predictions 1 In the 
-_-sarpe way the monetary theory which accounts for ali 
fluctuations of G0ld and Silver simply by the respective ; 
cost of produ~ing each metal, utterly breaks down at 
the very point where, if true, it shoulcl be in:fallibly 
demonstrated. I repeat that the true and the only 
explanation is that the bi-metallic system of France then 
in full force and followed more or less on the Continent, 
-·- --- -
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whereby Gold and Silver coulcl be coined to an unlimited 
extent and made full legal tender at the ratio of I to I 5½, 
prevented either metal in any part of the world fetching 
more or less than that ratio. I t was nonsense to suppose 
that a gold miner in Australia would exchange his Gold 
anywhere in the world for 10 ~r 12 times its weight of 
Silver, when by coining it in France it exchanged for 
15½ of Silver. The bi-metallic system of France was, 
in fact, the monetary safety-valve of the world. It 
prevented Gold sinking inde:6.nitely in relation to Silver, 
and thus producing a far wicler range of clisturbance than 
the fall in Silver has produced now. 
I hold, therefore, that the proposition is established 
beyoncl controversy, that legislation can fix a, definite 
mtio between Gold and Silver-notwithstanding great 
flitctuations in the rela.tive supply of either metal and 
g1·eat changes in thefr cost of production. Tbere 
can be no doubt that the leading commercial nations 
combinecl, probably even France and Englancl alone, can 
do for Silver now what France and some other European 
States clid for Gold in 1848-50. There can be no 
- reasonable cloubt that bi-metallism can cleal in 1876 ·with 
a two-folcl production of Silver as well as it clicl with 
a :five-folcl production of Golcl in 1848-50: The proof 
seems to me inclisputable, ancl our opponents must either 
grapple with it in place of dealing with vague generalities, 
or aclmit that they have not probed the subject to · the 
bottom. 
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